












学校编码：10384                        分类号_______密级 ______ 




硕  士  学  位  论  文 
我国券商参与 OTC 市场建设的定位 
和路径研究 
Chinese Security Firms Participate in the Research on 
Localization and Path of Development of OTC Market 
魏 东 晞 
指导教师姓名： 屈 文 洲 教授
专 业 名 称： 工商管理（EMBA）
论文提交日期： 2 0 1 4 年 7 月
论文答辩日期： 2 0 1 4 年     月
学位授予日期： 2 0 1 4 年    月
 
 
答辩委员会主席：           
评    阅    人：           
 




















另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的


































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 
























































































As one of the most important parts of economy, the capital market has been 
booming with the characteristic of multi-level among all the developed 
market-oriented states or areas. However, the structure of our state’s multi-level 
capital market which consists of the Main Board, the Growth Enterprise Market, 
the Third Board (including the New Third Board) and the Regional Equity and 
Property Trading Places presents the image of an inverted pyramid. The fund of 
our capital market mainly concentrates in the Main Board, therefore, the 
development of the Over-the-counter market lags behind which leads to the 
market failure of satisfying investment and financing needs from different scale 
enterprises or investors. 
This thesis project does systematic research on what is the best path and 
position for securities companies to take effective roles in establishing the 
Over-the-counter market. On the basis of reviewing the history of the OTC 
market in mainland and the reference to the developed capital markets, we offer 
specific suggestions on how securities companies can participate in and even lead 
the constructing of the Over-the-counter market from the point to achieve the 
anticipant functions of the Over-the-counter market in our state. 
The thesis analyses the reasons why the Third Board and the New Third 
Board were not able to achieve the target of being the effective OTC market in a 
totally new view. At the meantime, we point out the problems probably existing 
in the Regional Equity and Property Trading Places which grow vigorously in 
recent days. According to the United States and Taiwan area’s Market-making 
experience, we propose our view on how securities companies can be the 
effective Market-makers. Meanwhile, our project proves the feasibility for 
securities companies to complete their trusteeship function and offer one-package 
service to the market under the opportunity to be an important part of the 
newborn Over-the-counter market. Besides, our research findings also offer a 
new train of thoughts on how securities companies can join hands with others and 
the Regional Equity and Property Trading Places in order to break new ground in 
the Over-the-counter market of our state. 













In the first chapter, we determine the research framework and then confirm 
the significance, train of thoughts and the range of this study from the 
perspectives of the experience from practice. At the meantime, we give an outline 
of the innovation points and the research technique which we used in our study. 
In the second chapter, by reviewing the development history of the 
Over-the-counter market in mainland, we understand the current situation and 
characteristic of the OTC market. On these foundations, it is not difficult for us 
to point out the problems probably existing in the developing path. Moreover, the 
study rethinks the reasons why we failed to achieve our original aim of 
establishing the Third Board(including the New Third Board) profoundly in order 
to avoid making the same mistake in the establishment of the OTC market again. 
In the third chapter, we concentrate on the development path of the 
developed market-oriented states or areas nowadays. And then we do a few 
proactive and useful researches on this so that we can offer specific suggestions 
on what we can do to achieve the anticipant functions of the Over-the-counter 
market in our state. 
Last but not least, we analyze what is the original purpose of the path and 
position for securities companies to take roles in establishing the 
Over-the-counter market. On the basis of the United States and Taiwan area’s 
Market-making experience, we discuss how securities companies can participate 
in and even lead the establishment of the OTC market of our state effectively and 
successfully in the future. 
 
 















目    录 
第一章 引言 .............................................................................................. 1 
第一节 选题背景 ...................................................................................................... 1 
第二节 研究范围和研究意义 .................................................................................. 2 
第三节 研究思路 ...................................................................................................... 3 
第四节 研究方法及创新 .......................................................................................... 4 
第二章 我国 OTC 市场发展现状与问题 ............................................... 6 
第一节 我国 OTC 市场发展现状 ............................................................................ 6 
一、我国 OTC 市场发展历程的阶段 ................................................................... 6 
二、三板与新三板偏离原 OTC 设想的原因 ....................................................... 9 
三、我国 OTC 交易平台发展现状 ..................................................................... 11 
第二节 我国 OTC 市场发展中存在的问题 .......................................................... 15 
一、现行的制度设置机制对我国场外交易市场有较大的制约 ....................... 15 
二、当前我国区域性的场外交易市场的市场效率远未充分释放 ................... 16 
三、新三板与区域性 OTC 市场的差别应当引起关注 ..................................... 17 
四、证券公司参与 OTC 市场缺失 ..................................................................... 17 
第三章 成熟资本市场 OTC 市场发展现状及证券公司角色 ............. 19 
第一节 美国 OTC 市场发展路径及现状 .............................................................. 19 
一、美国资本市场结构 ....................................................................................... 19 
二、美国 OTC 市场的发展历程 ......................................................................... 20 
三、美国 OTC 做市商制度及证券公司参与角色 ............................................. 22 
第二节 台湾 OTC 市场发展路径及现状 .............................................................. 26 
一、台湾资本市场层次 ....................................................................................... 26 
二、台湾传统场外交易市场发展历程 ............................................................... 27 
三、台湾兴柜市场 ............................................................................................... 29 
四、台湾兴柜市场做市商制度 ........................................................................... 30 













第四章 我国证券公司参与和主导 OTC 市场的定位及路径选择 ..... 33 
第一节 我国证券公司参与 OTC 市场发展现状.................................................. 33 
第二节 从功能视角看证券公司在场外市场的定位 ............................................ 36 
一、做市功能 ....................................................................................................... 36 
二、托管功能 ....................................................................................................... 38 
第三节 证券公司柜台市场的建设思路 ................................................................ 41 
一、柜台建设框架规化 ....................................................................................... 42 
二、交易制度具体化——做市商功能 ............................................................... 44 
三、托管功能具体化 ........................................................................................... 53 
第四节 证券公司机构间的战略合作 .................................................................... 58 
一、证券公司与证券公司间的合作 ................................................................... 58 
二、证券公司与创业投资间的合作 ................................................................... 59 
三、证券公司与银行间的合作 ........................................................................... 59 
第五节 证券公司与区域性股权市场的合作 ........................................................ 60 
一、合作实现 OTC 市场的私募融资功能 ......................................................... 60 
二、合作实现 OTC 市场的投资配置功能 ......................................................... 61 
三、合作实现 OTC 市场的转板上市功能 ......................................................... 62 
四、合作实现 OTC 市场的承接退市功能 ......................................................... 62 
第五章 结论与启示 ................................................................................ 63 




















































































































































对 OTC 市场发展的探讨和其它证券公司对我国 OTC 市场发展的观点，较为全面
地认识了国内外 OTC 市场发展的历史和现状，帮助我们对证券公司在今后参与
















































我国证券公司参与 OTC 市场建设的路径选择研究 
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第二章 我国 OTC 市场发展现状与问题 
第一节 我国 OTC 市场发展现状 





















                                                        
① 成都红庙子交易市场：三板市场的前身，是各地自发的股票交易市场。而成都红庙子自发的股票交易
市场规模 大，堪称代表。在这个所谓的“一级半”市场上，每天有数万人次出入买卖， 高潮时能达十
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